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While it is not yet possible to print accurate figures of 
failures during the full year 1900, a preliminary statement 
may be made that will approximate the final result. De- 
tailed returns for all but the last few days of the year have 
been compiled, and adding a proportionate amount for the 
time still to elapse, it appears that commercial failures will 
number about 10,630, with liabilities of $137,000,000. Of 
this number, 2,300 were in manufacturing for $49,750,000, 
7,800 in trading for $60,000,000, and 530 brokers, trans- 
porters, ete., not properly belonging in either of the other 
classes, for $27,250,000. Besides these strictly commercial 
defaults there were sixty financial concerns with liabilities 
of $34,000,000, swelling the total to 10,690 in number and 
$170,000,000 in amount. This shows a large increase over 
the preceding year, when all failures numbered 9,393, and 
liabilities were $123,132,679. It must not be forgotten, 
however, that 1899 was a year of exceptional prosperity in 
business, and while trade was then stimuiated by rising 
prices, the succeeding year had to bear the bitter fruit of 
reaction. Despite these disasters, made unavoidable by 
the very conditions that brought such a phenomenal 
record for 1899, it will still be found that 1900 compares 
favorably with other recent years. 

So general preparation had been made by eastern busi- 
ness interests for a squeeze in money near the end of the 
year that the expected advance did not occur, and collec- 
tions in the interior were so good that banks made general 
complaint of the scarcity of mercantile paper offered for 
discount. This outcome was particularly encouraging, 
though business will need more money after January Ist. 
Meanwhile a good undertone has been continually in 
evidence, founded upon the active distribution of merchan- 
dise south and west, sellers assuming an indifferent atti- 
tude, except in cotton goods and some branches of silk, 
where the general improvement has been reflected to com- 
paratively small degree. In New York the hesitation in 
these lines is partly explained by the overshadowing 
influence of retail holiday trade, which has been on an 
unprecedented seale, in a measure accounting for the 
increase of bank clearings here of 16.2 per cent. over 1899 
and 32.9 per cent. over 1898 for the week. In both cotton 
and silk circles better things are expected in January, and 
in no direction has reduction of working forces in mills 
occurred. Some wage differences have been adjusted, and 
iu this respect the situation is unusually bright. Railroad 
earnings for December thus far show an increase of 8.4 per 
cent. over last year and 19.9 over 1898. Each week of the 
month makes a better comparison than the one preceding, 
and all groups now show gains. 

More talk of a general reduction in coke and cheaper 
ore after navigation opens might be calculated to unsettle 
quotations of the finished products, but iron and steel con- 
tinue the even tenor of their way. In every department 
of this industry more business is offered than can be.ac- 
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cepted unless purchasers are willing to give much time for 
delivery. One large foreign contract was lost on this ac- 
count, and at many points domestic operations are delayed 
by inability to secure material. Instead of the agitation 
for cheaper steel rails that was so prevalent a short time 
ago, producers are saidto contemplate an advance. Do- 
mestic contracts in this line exceeded 50,000 tons at Chi- 
cago, and among foreign orders is noticed one for 17,000 
tons for Australia, with many smaller sales. Structural 
material is wanted for buildings and bridges, with noticeable 
activity in this department for export. The disastrous 
results of last year’s inflation of prices have borne fruit in 
the conservatism now prevailing, and this is the best 
feature of a most satisfactory market. 

It is nota bad sign that the local jobbing trade in foot- 
wear is quiet, nor that orders received by manufacturers 
from salesmen are small, as most travelers returned home 
for the holidays. ,Hénce, new contracts are not large, but 
factories are running at full capacity, and in many cases 
refuse to duplicate orders at previous prices. Shops are 
assured of brisk employment well into the new year, and 
makers expect to buy leather at better terms. Aside from 
hemlock sole, of which there is a scarcity, prices are barely 
maintained, and export buying has been proportionately 
better than domestic. Hides average lower, making the 
fifth successive week of decline at Chicago. Wool lost the 
temporary increase in activity, sales aggregating only 
4,576,700 pounds, a decrease of 2,661,300 compared with 
the preceding week. Stocks at the close of the year are 
excessive, although dealers are encouraged by the knowl- 
edge that manufacturers’ supplies are light. Contradictory 
estimates are still heard regarding the cotton crop. Port 
receipts show a large increase over last year, but the effect 
is neutralized by reports that a much larger proportion of 
the. yield has been marketed. 

Professional stock operators endeavored to force reaction 
in the security market, being unable to find a precedent 
for an advance so long continued; but the tone was held 
strong, baffling all attacks. The unbelievers failed to 
appreciate that there has never been an exact parallel to 
the present situation, and confident investment buying has 
aided in raising many standard issues above all previous 
records. Searcity of bonds is testimony to the genuineness 
of the demand, though it is probable that the markets have 
already shown much of the effect of the disbursements of 
$150,000,000 on annual interest account. Call money ruled 
easy at about 5 per cent., the banks gaming cash from 
both the interior and the Treasury, while more gold is 
announced en route from Australia. Further evidences 
have appeared of transfer of loans from local to interior 
banks, and commercial discounts at some leading banks 
were this week only 10 per cent. of all new loans. Ex- 
change was steady early, and then strengthened. It was 
largely bought by bankers for account of remittances of 
interest to Europe, advaneing with money easing abroad. 
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THE SITUATION 1] ELSEWHERE. 


Chicago.—Corn lost last pe oaere rise of 4 cents, and carriage hardware lines report excellent business. 
although the demand is only moderate is 6 cents over a| trade is active. 


year ago. Other breadstuffs are quiet. 
grain lacks speculative features. 


The market fo 


og packing is heavy and prices lower. 
market shows effects of Christmas dulness, 
slightly higher on small receipts. 


) there is a decrease i in the volume of sales. 





Carriage build- 
ers are running to their full capacity on fine work, and the 
The fur 
The trade in spirits is fairly active, and 
r| certain grades of whiskey are in fair demand, but prices 


In provisions fair activity} are somewhat high. The retail business has been fair 
appears, with domestic relatively better than foreign sales. 


during the past week, but general conditions are not im- 


Live stock] proved. Business in all grades of leaf tobacco has been 
with sheep | quiet during the past week. 


In produce the holiday|are reported, and some inquiries made for Havana and 
rush failed to overtake enormous supplies, and prices on that | Sumatra. 


A few sales of domestic leaf 


Cigar manufacturers, as a rule, are doing noth- 


account and on account of warmer weather are much|ing this week on account of closing their books to make 


easier. Current transactions are small, and values de 


-| returns for the Revenue Department, but orders are still 


pressed. Hide supplies are ample for the demand, and | said to be coming in, and prospects appear good for the 


quotations favor buyers. 


increase in commercial paper, but more loans have beer 
negotiated on call at 44 per cent. 


Money is steady and without | new year. 


General retailers report that they had avery 
1} successful holiday season, but dry goods jobbers and 


The national bank commission men are doing very little at the present time, 


statements for this city disclose decreases in important | except stock taking. Clothing manufacturers also report 


items since September, with some gain in individual de- 


posits and cash. 
40 per cent. under a yeas ago. 
recovery, a 
gating $368,510, are 415 per cent. over last year’s 
sales, $911, 120, a decrease of 40 per cent. 


Local securities are neglected, sales being | will be late. 
Ten active stocks show] good holiday trade, with prices well maintained. 
averaging $1.20 per share. New buildings, aggre- | Wholesale line there is but little doing outside of fancy 

Realty | goods, and they have been, it is said, 
The remarkably Canned goods are less active than heretofore, this, how- 


business quiet, and it is the opinion that the spring season 
Leading grocers in the retail line report a 
In the 


in fair demand. 


dry and clear weather is extremely favorable to building and | ever is attributed to the purchase of heavy lines during the 


all outdoor work. 
satisfactory ; city settlements improving. 


December retail trade is not quite as satisfactory for 
winter staples, but exceeds previous records in holiday 


lines and novelties. 
sale houses are preparing for inventory. 


nishings. 
sales are small. 
cellent business for the year, with prices good. 


dull at the year’s close. 
and buying is gradually extending. 
all lumber will show a decline. 
facturing establishments are fully employed. 


rous. 
and hogs 6, seeds 11, butter 12, 


120. There is a decrease in receipts of rye of 2 per cent., 
sheep 27, wool 45, and dressed beef 47. Live stock re- 
ceipts are 197,800 head, decrease 2 per cent. 


Philadel phia.—The money market is dull, and there 
is not much demand for commercial paper at this time. 
Rates are ruling at 44 to 54 per cent., call money commands 
44 per cent., and time loans 44 to 6 percent. The iron and 
steel market is brisk, prices are firm, and dealersloo: for 
largely increased business after the first of the year. Coal 
is in good demand and prices are steady. Shipbuilders are 
very busy, as also locomotive works and large machine 
shops. During the month of November there were unloaded 
at this point 1,520 car loads and 33 cargoes of lumber, con- 
taining 28, 010, 000 feet, which is a decrease of 7,665,000 feet 
from the receipts of the corresponding month of last year, 
which were extremely large, but only 1,000,000 feet less 
than the average receipts for the last ten years. There is 
comparatively little doing at this season of the year in 
builders’ materials, only sufficient purchases being made to 
close existing contracts, but a very sanguine feeling is 
manifested by a large majority of dealers regarding busi- 
ness prospects for the coming year. The wool market still 
continues very quiet, and no improvement is expected in 
this line until the opening of the coming season. Manu- 
facturers of textiles generally are not satisfied with exist- 
ing conditions, but are looking forward hopefully to the 
future. There is considerable idle machinery, and quitea 
large number of operators are out of employment at this 
time. Collections are slow. 

The shoe trade, particularly the manufacture, shows in- 
creased activity, and shoe jobbers report better business. 
City retail trade is dull. In leather lines there is very little 
change to be noted, the high prices prevailing preventing 
buyers from operating except in a small way. In kids, 
goatskins and other upper leathers, a slight change for the 
better is noted. Building hardware lines are busy, but 


Mail orders are light, andthe whole-| attention of merchants. 


The year’s receipts of | at firm and unchanged prices. 
Most of the large manu-| steadier than last week. Wool sales for the week are only 


Iron and | 2,300,000 pounds, the market having been very quiet, with 
steel interests are preparing for enlarged output, and new] few buyers. 


contracts for plates, rails and structural forms are nume- 
Receipts exceed last year’s in flour 2 per cent., cattle 


Mercantile collections are generally | fall, and some dealers are well stocked. 


Boston.— As usual in the closing week of the year busi- 
ness in most branches has been at a standstill. Stock tak- 
ing and the settling of the year’s accounts occupy the 
The cleaning-up process is notice - 


There are fair|able in dry goods jobbing houses, aud other branches 
current sales in dry goods, boots and shoes and men’s fur-| of trade. 


In cloaks, clothing, woolens and cotton goods 
Groceries and kindred lines report an ex- 
In lumber 
the demand for buildings has greatly increased, and better 
orders come from car builders, where the market is usualiy 
Hard woods are not over- plentiful, 


Wholesale markets are decidedly quiet. Little 
new business has been placed in boots and shoes, but shops 
are well supplied with orders and the outlook is encourag- 
ing. Shipments for the week were 83,877 cases compared 
with 90,898 cases in the previous week, the falling off being 
due to the holidays and to the closing of many factories 
for repairs. In leather there has been but a moderate trade 
Hides are dull, but a trifle 


Prices are steady, but there is much confi- 
dence that the demand will improve after the first of the 
year, as stocks with manufacturers are very light. There 


12, barley 16, cheese 20, oats}is no change in cotton goods, the demand being light for 
and lard 30, broom corn 42, hides 48, corn 100, and wheat 


all classes. Some improvement in the wholesale clothing 
trade has given more confidence to the market for woolens 
and worsteds, while the comparatively low price of the raw 
material will probably lead to larger consumption next 
year. In lumber and building materials there has been 
little new business, but deliveries on old contracts are heavy 
and prices are well maintained. There is an easier tone to 
the money market, and little possibility of the marking up 
of rates before the first of the year. Time loans quoted at 
44 to 6 per cent. 

Portiand, Me.—lIce is now a foot thick and upward, 
and is being harvested by small local operators. A good 
deal of lumber is being cut, and money is easy throughout 
the State. Retailers report an exceptional holiday trade, 
the largest volume for years, although this is a quiet season 
for jobbers. The demand in various lines is satisfactory. 
Providence,— Rubber manufacturers have announced 
a cut in prices. Many rubber mills are quiet, trade in that 
line reported as dull. Holiday trade among retailers has 
been fairly good. Prime commercial paper is quoted at 5 
per cent., with a tendency to 44 per cent. 


Albany.—lIn lumber manufacturers are masters of the 
situation ; dealers are undecided as to purchases for coming 
year. Sales in pianos and furniture are considerably be- 
low last year. Stocks of men’s and boys’ clothing are 
large. In dry goods and house furnishings there is a good 
business. Banks are well supplied with money, and rates 
are normal, with indications of further ease. 


Troy.—Holiday trade has been unusually large. In 
manufacturing lines business is quiet, but as good as usual 
at this season. 


Buffalo.—Weather conditions have not been very 
favorable the past week for some lines of business, but a 
very large holida ay trade has been done in dry goods and 
other retail lines—unprecedented insome. This has caused 
wholesale sales to be light, owing to attention being con- 
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centrated on holiday season, especially in dry goods and 
clothing. In hardware wholesale business has been fully 
up to normal volume, and in retail a heavy increase over 
last year is shown, largely in holiday goods. Collections 
generally are fairly satisfactory. Coal business shows a 
falling off for the week, both in receipts and shipments, but 
the lull is only temporary. Lumber continues to show im- 
— conditions. As navigation is closed there are no 

ake receipts to report, and shipments by rail were only 
333,000 bushels wheat, 646,000 bushels corn, 138,000 bushels 
oats, and 240,000 bushels barley. 


Baltimore.—The dry goods situation is improving, 
with prices firmer, and orders for spring delivery liberal. 
Clothing orders are good in serges, cheviots and cassimeres 
of light weight. The shoe trade is quiet, but demands for 
hats and straw goods continues active. There is no ma- 
terial change in hardware, though steel has advanced, and 
general trade conditions are favorable, with good collec- 
tions. Furniture factories are doing but little, there being 
a light demand for replenishing, and no prospect of in- 
creased trade until after the holidays. Leaf tobacco is 
unusually dull, with small imports and prices firm. The 
new schedules of prices of manufactured tobacco has had 
a good effect, though only in operation a short while, and 
the market is firmer. Harness demand, both southern 
and local, is brisk. Stationery is unimproved. The holi- 
day retail trade in dry goods, notions and jewelry was 
fully up to the standard, and in some lines exceptional. 
The market for grain and flour is quiet, and sugar and 
coffee steady. 


Pittsburg.—Current transactions in iron and steel are 
at the minimum. The orders at hand and in motion com- 
prise the smallest possible tonnage and is for immediate 
delivery. All else is set aside to complete the most active 
contracts, which must be out of the way before the close of 
the year. Thecurrent tonnage at most amounts to only a 
few hundred tons. Old orders are the most influential in 
the operation of mills, which are assured of employment 
for the next two months. The reduction in the price of 
coke in the new contracts, ranging from $1.90 down to 
$1.40, will have its effect within the week, probably in a 
revised rate on pig iron and probably billets. The year’s 
business may be considered at an end, as the small orders 
moving are hardly worth considering in the light of the 
immediate past, dull as it was, and in the expectation for 
the future. The tonnage in sight appears to be heavy, but 
prices seem destined to shading unless something remark- 
able happens. Adjustments of producing cost are at hand, 
and much depends upon the extent of the reductions. But 
little change is noticeable in the coal markets, all river 
shipments having ceased and movement to rail points have 
not increased. Prices in window glass are hardening, and 
now that an amicable settlement has been brought about 
between the American Company and the independent in- 
terests an advance is looked for. China still continues to 
show a good general demand, and while in glassware some 
reductions are noticeable after a record-breaking month, 
this is due to the home coming of traveling salesmen and 
the inventory season. Produce, butter, eggs and poultry 
are advancing, and staples are firm. Hardware specialties 
are in demand. Money quotations remain unchanged, 
collections are good, and there is adecidedly hopeful tone 
emanating from nearly all branches of industry for the 
coming year. 

Cleveland,.— Holiday trade 15 to 25 per cent. better 
than last year. Retail dry goods, shoes, crockery and 
clothing sell freely. Jobbing trade is generally quiet. 
Iron and steel industries in general active and in healthy 
condition. Collections fair. 

Cincinnati.— Holiday trade reported better this year 
than for several seasons, generous buying prevailing and 
good prices ruling. Business in all lines shows marked 
improvement over last year. Prices have been well sus- 
tained and money has been easy and at normal rates. 


Halifax.—Christmas trade reported better than for 
some years past, and considerable money cireulated. Until 
the new year business will be quiet. Travelers are prepar- 
ing for the road, and confidence is expressed in the coming 
year’s trade. 

St. John.—Wholesalers have had a very good 
year’s business, and with but few exceptions report an 








increase in volume and losses small. A good proportion 
of the increase has been derived from the activity in 
Eastern Nova Scota shipments of deals from St. John, 
about sixty million feet over last year. Failures have been 
few and mostly inconsequent in amount. Retailers report 
the largest holiday trade in many years. 


Montreal.— Wholesale trade is of quiet, holiday char- 
acter, but country and city retailers are busy, and collec- 
tions are good. Call money is easy at 5 per cent. 

Quebec.—Retail trade is brisk. Suppliers are quiet, 
but report collections well up to the mark. 


Torounto.— Wholesale trade is rather quiet, but pros- 
pects are favorable for a good spring business. Christmas 
retail trade was very heavy, and the feature was the large 
demand for valuable articles. 

Hamilton.—Holiday trade has been unusually good, 
and collections continue satisfactory. 


Victoria.—Business generally reported as rather quiet 
in retail lines. A good Christmas trade was done, and 
collections are fairly satisfactory. 


Vancouver.— Holiday business not up to expectations 
and volume less than last year. Wholesalers report trade 
less active in leading lines, and collections slow. 


Detroit.—Banks report an easy money market, with a 
good demand for loans. Collections are good and the 
volume of business fully up to a year ago, and an increase 
in amount of clearings. Retail dealers report satisfactory 
holiday trade. 

Indianapolis. — Holiday trade was above expectations, 
and retailers are well satisfied. Manufacturing industries 
are active, and glass manufacturers particularly are having 
quite a favorable season. Collections are good. 


Grand Rapids.—Christmas sales were large and 
profitable. Lumber and produce shipments restricted for 
lack of ears. Collections fair. Money easy at 6 per cent. 


Milwaukee.— Holiday trade was very large, the better 
class of goods being in demand. Jobbing business is light, 
many are engaged taking inventories. Collections are 
good, and the outlook for spring trade is encouraging. 

Dututh.— Merchants had a good holiday trade, and job- 
bers report satisfactory business and collections fair. 


St. Paul.—Business is rather quiet with jobbers, all 
travelers being at home for the holidays. Boots and 
shoes, dry goods, hats and caps, and men’s furnishing goods 
houses report a large number of advance orders on hand, 
and are making preparations for a large spring trade. 
Grocery houses report sales remarkably good for this sea- 
son, and drugs continue in good demand. Hardware 
houses report that country dealers show confidence in 
the market by ordering freely for future shipment. Retail 
trade is quiet and collections fairly good. 


Minneapolis.—Jobbers in all lines have enjoyed a 
heavy trade in the past week. The holiday rusno, however, 
is now practically over. Leather shows a stronger tone, 
and boots and shoes are active on advancing prices. There 
is good inquiry for spring lines in dry goods, and a heavy 
volume of business is expected. Spring samples in hats 
and caps are about ready for inspection, and there is active 
inquiry for prices and styles. Collections with implement 
dealers seem to bea serious proposition this season, but 
they are looking forward to a heavy trade for next season. 
Lumber is a little quiet this week, with receipts 1,515,000, 
shipments 4,065,000. There was a good increase in the 
flour output last week, and nineteen mills out of twenty- 
two are in operation to-day. Sales are somewhat in excess 
of the output, and about 50 per cent. for export. Produc- 
tion, according to the Northwestern Miller: Minneapolis 
272,995 barrels, against 261,775 last year ; Superior-Duluth 
25,000 ; Milwaukee 47,500, against 35,125; St. Louis 59,000, 
against 48,000 barrels last year. 

St. Louis.—Tradeis good. The best sign of the future 
is immediate orders for general class of goods, and es- 
pecially shoes, dry goods and groceries. The clothing 
demand is better than has been for several years. Country 
retail trade is good, and the demand on jobbers on that 
account heavy in alllines. Collections from country better 
than average. Local retail trade increased outside of 
holiday purchases. Speculation is small. Local securities 
are strong. Investments promise well for opening of year. 
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St. Joseph.—The business year closed with an unpre- 
cedented holiday trade, both wholesale and retail. Collee- 
tions good. ; 


Kansas City.—Wholesale trade is seasonably quiet. 
Travelers about all off the road. Merchants are invoicing 
and making preparations for new year. Altogether the 
year’s business has been satisfactory. Retail business has 
been good for three weeks past. Money is easy and col- 
leetions good. Fat cattle lower, caused by heavy receipts 
at Chicago. Feeders and calves steady. Roudinte for year 
show large increase over last. Hogs are steady and strong. 
Live stocks receipts for week 62,660 head. 


Omaha.— Holiday trade is conceded to have broken all 
records, and the record of Nebraska for 1900 stands a 
marker for material improvement. Meanwhile trade con- 
ditions generally, as applied to Omaha and the State, were 
never more promising. 


Tacoma.—Five vessels cleared during the week for 
foreign ports with cargoes valued at $340,000, consisting 
of wheat, flour and general merchandise. Trade continues 
good in all lines, and at this season is much in excess of 
previous years. 


San Francisce,—The year now disappearing into 
history has been one of average activity and prosperity in 
California. Crops as a rule were good, and fair prices have 
been realized for the portions sold. The conditions for 
good crops next year were never better than at this season. 
Trade transactions have been as voluminous as usual and 
quite as profitable. Special features, incident to mining in 
Alaska and the war in the Orient, have been maintained. 
The heavy disbursements on this coast for supplies and 
transportation for account of the army and navy have 
aided materially in quickening the business pulse. Bank 
clearings indicate an increase of over 6 per cent. in the 
volume of such transactions, which means a gain of over 
$50,000,000 in the total. Grain and stock speculations have 
been less active, but without detriment to the acquisition 
of real wealth. The oil industry has assumed a promi- 
nence not thought possible a few months ago. The pro- 
duct, however, is available only for fuel, and the great re- 
duction in price has brought consumers face to face with a 
serious problem which can only be solved by a union of 
interests under good management, and an attempt to bring 
that about is under consideration. 


Real estate has fared reasonably well as to volume and 
appreciation in value, with a few notably good turns. 
oney has been plentiful and the rates have been from 3 
to 4 per cent. for call loans, and 6 to 7 per cent. for mort- 
gages and commercial paper. The local savings banks are 
aying at the rate of 3 to 3} per cent. per annum on the 
bulk of their deposits, and have, of course, ceased to draw 
money from the East. The export trade has been quite 
satisfactory, the total for December will exceed $3,500,000, 
making over $41,000,000 for the year, exclusive cf any 
value for the Hawaiian trade in the last months. For the 
same period last year the exports to Hawaiian Islands 
amounted to $5,000,000, and they were equally large this 
ear. The inter-state trade across the continent by rail 
ies been larger than in any previous year, and the money 
returns have been proportionately as great. The fisheries 
have added as much to the local wealth as in any former 
year. There is still a good deal of unsold produce in 
the State which will contribute to the suppiy of money 
until new crops become available. There is a mere hopeful 
feeling as to the future of California and the Coast than at 
the end of any previous year. It is simply manifest destiny 
that this Coast is to expand in all of its industries, and pros- 
per as never before. 


Louisville.—Results for the week indicate careful ap- 
plication of industry, a closer discrimination of credit 
risks, and management of a uniform thoroughness. Labor 
is ony employed and skilled mechanics are in active de- 
mand. 

Little Bock.—Holiday trade was better than for 
several years. Since Christmas trade has become quiet. 
Collections are slow and no improvement is expected until 
after first of year. Banks report money plentiful and 
demand light. : 

Nashville.—Trade quiet as is usually the case after 
Christmas. Many firms busy with annual inventory, Col- 
lections fair, 





Atlanta.—In dry goods, shoes and hats a good trade is 
reported. In hardware demand is good and increasing. 
The holiday trade for confectionery and similar lines re- 
ported heavier than for several previous seasons. In 
groceries and drugs a steady and satisfactory business is 
done. Retail trade ir less active than last week. 


New Orleans.—The holiday trade has been large and 
fully up to expectations. Cotton has been quiet and quo- 
tations are practically unchanged. Sugar and rice are 
quiet and steady. Exports of grain continue in fair volume. 
Money is firm and in good demand. 





ei 
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MONEY AND BANKS. 


Money Rates.—The market for call money, on Stock Ex- 
change collateral, was active, with rates fluctuating over a range 
from 3 per cent. to6 per cent. during the week. The average rate 
for the week was about 5 per cent., and at this figure out-of-town 
banks and trust companies were liberal lenders to Stock Exchange 
interests, so that there was really little reason to fear at any time a 
lasting squeeze in the market. Most of the city banks themselves 
foresaw no conditions such as would warrant a rate above 6 per cent., 
and when that figure was reached most of them had large amounts to 
offer, taking the market at that point out of the hands of individual 
lenders and trust companies. It has been thought for a long time 
that the first of the year would witness a tight market for call loans, 
but up to this time there has been less trouble than was expected. The 
low rate for funds on call has been all the more remarkable because of 
the extraordinary activity of stock speculation, which has called for 
considerable new money. The decrease in bank loans throughout 
this movement is probably to be explained by the fact that banks of 
other cities have been placing funds here, enabling many borrowers 
to pay off loans carried with the associated banks. There has never 
before been such a contraction of loans in the face of such stock 
market activity, in the memory of some of our oldest bankers. 
After the January disbursements are returned to the market, the 
movement of rates will be governed by the condition of trade 
throughout the country, and if is reasonable to expect that demands 
from this source will increase somewhat after the turn of the year. 
Rates for time loans were largely nominal, at 5 per cent. bid fur all 
dates. The demand was small, however, and most of the money, for 
short terms, was loaned at 6 per cent., on approved collateral, with, 
however, some exceptional loans at 5 per cent. and 54 per cent., on 
railroad stocks, and generally for more than 30 days’ time. Com- 
mercial paper was quiet, at unchanged rates, and with demands good 
aud supply very light, as merchants were disinclined to make new 
commitments until the new year. 

The interior currency movement resulted in a gain of $1,500,600 to 
the banks this week, and itis believed that the net result of other 
operations, through the Treasury, will be a gain to the banks, chiefly 


on account of large payments for ponenen and (éovernment interest. 
It is also noted that about $2.000,000 more gold ax been shipped from 
Australia to San Francisco, and will be included in the reserves of 
the banks here as soon as it can be received and telegraphed across 
the continent. Eleven of the banks reporting regularly this week 
made an average of only 10 percent. of all their new loans in strictly 
commercial channels. 


Foreign Exchanges.—The foreign exchange market was 
little affected by the advance in call money, and actually grew 
stronger on Wednesday. There was only a small supply of commer- 
cial bills against cottonand grain. but the advance in rates was more 
largely due to the purchases against coupons and div.dends, for which 
foreign bankers will have to remit to their European correspondents 
immediately after the first of the year. This buying by bankers 
practically cleaned up the supply of exchange each day. Toward 
the end of the week it was noticed that there was more or less specu- 
lative short selling of exchange by some leading drawers, the idea 
being that a sharp relapse might come if the demand for interest 
remittances was fully provided tor. Operations of arbitrage houses 


in the stock market had very little bearing upon rates for exchange. 
Rates for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling. 60 days... 4.804 — — 4.81 4.81 4.81 
Sterling, sight..... 4.844 — — 4.843 4.843 4.843 
Sterling, cables.... 4.85 — — 4.854 4.854 4.854 
Berlin, sight....... 94} — a 95 95 me) 
Paris, sight........ 5.184 — - *5.174 5.174 5.174 


*Less 1-16 per cent. 

Domestic Exchange.—Rates on New York are as follows: 
Chicago, 35 cents premium; Boston, par; New Orleans, commercial 
75¢e. discount, bank par; Savannah, buying at 4 discount. selling at 
par; Cincinnati, between banks 12} cents premium, over counter 50 
cents premium; San Francisco, sight 174 cents, telegraphic 20 cents ; 
Charleston, buying at par, selling 1-10 premium. 

Silwer.—Messrs. Pixley & Abell report British exports for the 
year up to December 13 as £7,154,739 to India, against £5,010,525 in 
1899; £2.162,486 to China, against £1,379,675 last year ; £795,616 to 
the Straits, against £274,785 a year ago; a total of £10,112,841, 
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against £6,664,985 in 1899. After the French order had been filled 
there was some weakness, but other buying appeared, particularly for 
India whenever 29\¢. was quoted. Closing quotations each day were: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices ... 29.56d. 29.62d. -— 29.56d. 29.69d. 29.56d. 
New York prices. 63.87c. 64.00c. —  64.00c. 64.12¢c. 63.75e. 


Treasury.—The latest statement of gold and silver coin and 
bullion on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares with earlier dates as 
follows: 


Dec. 27,1900. Dee. 20, 1900. Dec. 28, 1899. 
Gold owned .......... $96,194,164 $98,915,380 $88,992,108 
Silver owned ........ 7,564,901 8,856,762 10,014,045 


The expected decrease occurred in specie holdings, but United 
States notes rose to $10,618,317, against $9,906,584 last -veek. Deposits 
in national banks advanced to $100,651,660, against $99,180,213, and the 


net available cash balance rose to $142,292,252, against $141,297,643 
last week, and $138,994.028 two weeks ago. For the month thus far 
receipts exceed expenditures by $6,261,255. 


January Disbursements.—lInterest and dividend pay- 
ments are estimated at about $150,000,000, far exceeding all records. 
A yearago the amount was $125,000,000, and two years ago $110,000,000. 

Bank Statements.—Another remarkable report was issued 
last week by the associated banks, particularly regarding the luan 
item, which decreased materially despite unparalleled accumulation of 
stocks. There was no sign of liquidation, nor any indication in the 
money market of attempt to reduce outstanding obligations. Other 
items of the account were changed as might be expected in the 
light of this one puzzling feature, and the known disbursements by 
the Sub-Treasury. Bank note circulation expands, though not quiet 


as fast as refunding operations would suggest. When the year ends, 
and these transfers cease, it is probable that just about half of all 
fundable bonds outstanding, when the law took effect, will have been 
changed to the 2 per cent. Consols. 











Week’s Changes, Dec. 22,1900. Dec. 23, 1899. 

EMER, coscescvese Dec. $5,661,300 $787,098,700 $673,315,900 
Deposits......... Dec. 3,863,700 38,804,400 740,395,700 
Circulation....... Inc. 178,500 30,902,500 15,996,900 
a eer Inc. 1,385,700 159,041,000 143,963,100 
Legal tenders.... Inc. 820,000 60,157,100 51,519,900 
Total reserve... Inc. $2,205,700 $219,198, 100 $195,483,000 
Surplusreserve.Inc. 3,171,625 9,497,000 10,384,075 


Non-member banks that clear through members of the New York 
Clearing House Association report loans #62,654,700, a loss of 
$194,500; deposits $67,843,900, a decrease of $588,300; and a deficit in 
reserve of $769,475. an increase of $147,725. 


Foreign Finances.—Another heavy loss appears in gold 
holdings by the Bank of England, ameunting to £1,591,000 for the 
week. The proportion of reserve to liability has dropped to 37.52 
per cent., against 40.23 last week, and 41.65 two weeks ago. Aside 
from a large shipment to India, and a small one to Roumania, the 
movement of money was tothe interior for holiday use, and is ex- 
pected to gravitate back to London immediately. There is a good de- 
mand for money in annual payments, and the settlement is unusually 
hard on this account. Securities arein a better position, and Consols 
recovered. There was no change in the official rate of discount, and 
call money in London was steady at 34 percent. Time loans afe 
4 per cent., and at Paris 3 per cent. is still the ruling rate, with 4 
quoted at Berlin. Gold premiums were: Buenos Ayres 130.60, 
Madrid 33.85, Lisbon 38.00, Rome 5.45. 

Specie Movement.—At this port last week: Silver imports 
$27,757, exports $1,552,185; gold imports $8,825. exports $121,000. 
since January lst: Silver imports $6,265,066, exports $51,265,484; gold 
imports $9,085,397, exports $48,246,636. 





PRODUCE MARKETS. 


After the double holiday there was no disposition to make up for 
lost time at the exchanges dealing in these commodities. In fact, the 
vacation was prolonged, and not unreasonably, for English markets 
did not resume promptly, and the absence of cables had a tendency 
to delay new operations until foreign sentiment was known. There 
is a scarcity of important news from wheat growing sections in this 
country, while the most exciting reports from abroad related to the 
exportable surplus from Argentina, which is now estimated at 
45,000.000 bushels. Another incentive to wait was furnished by the 
announcement of a Government report, to be issued after the close 
of business on Thursday. Cotton has been fairly maintained by an 
attempt to corner tke local supply and make the short interest pay 
well for their December contracts. This has resulted in more liberal 
shipments from the South to New York. There is nothing encourag- 


ing in the present attitude of foreign purchasers, and domestic mills 
are not eagerly seeking raw material at the present high quotation. 
Meats are steady, without-especial activity, and coffee is heavy at 
about the bottom point, owing to endorsements of early estimates 
that the next crop in Brazil will amount to eleven million bags. 





_ The closing quotations each aay, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Wheat, nearest option. 77.00 — — 77.25 77.00 77.50 
Corn. nearest option... 46.50 — -- 45.25 45.25 45.50 
Cotton.middl’guplands 10.31 = -- 10.31 10.31 10.31 
o “ Jan... 9.64 — _ 9.53 9.54 9.55 
Lard, Western ........ 7.35 — _ 7.30 7.25 4.2 
Pork, mess........... - 1200 — — 12.00 12.00 12.00. 
Live Hogs ...... ninnabion 5. --- — 5.20 5.20 5.20 
Coffee, No. 7 Rio...... 6.87 — -- 6.87 6.87 6.87 


The prices a yeerr zzo were: wheat, 73.37; corn, 39.50; cotton, 7.69 ; 
lard, 5.95; pork. 10.00: hogs, 4.65; coffee, 6.87. 

Grain Movement.—aAs reports were unavailable for the 
first two days of this week, the figures are bunched with those of 
Wednesday. It will be seen that holiday interruption had little’ 
effect on western receipts of wheat, which show a large increase 
compared with the same week last year, and even look wellin the 
light of preceding weeks’ movement. Shipments from Atlantic 
ports are less free, but compare with an extremely light record in 
1899. Corn continues to come forward freely, and exports are of 
satisfactory volume, especially when the large advance in price 
over last year’s quotation is considered. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1899. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are ap- 
pended, with latest figures of exports: 














W HEAT. FLOUR. Corn. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. rts. 

Friday....... 632,542 51,590 ,593 945, 789,036 
Saturday .... 794,930 279,580 67,614 1,076,760 784,168 
Monday...... _— —- — — oo 
Tuesday ..... —— — -_—- — — 
Wednesday... 2,119,150 276,941 41,260 2,491,800 962,351 
Thursday.... 727,200 160,300 9,600 1,237,700 783,700 
Total ........ 4,293,822 768,41) 141,067 5,751,840 3,319,255 
‘* last year. 2,991,628 854,309 124,417 2,639,233 2,629,715 
Four weeks.. 19,941,435 4,792,107 845,121 20,544,097 18,563,975 
‘* last year. 15,273,639 4 152,470 916,922 12,044,101 13,865,633 


The total western receipts of wheat for the crop year thus far 
amount to 145,331,423 bushels, against 140,481,349 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 1,403,212 bushels, against 2,701,412 last week, and 1,414,185 
bushels a year ago. Pacific exports were 1,249,898 bushels, against 
1,312,517 last week, and 696,745 last year. Other exports 102,904 
bushels, against 366,371 last week, and 306,088 a year ago. Exports 
of wheat and flour from all points, since July 1, have been 91,282,796 
bushels, against 96,591,826 last year. The official returns are taken 
for five months and our own figures added for recent weeks. 

W heat.— When last week’s statistics finally appeared there was 
nothing startling disclosed. Shipments from all exporting countries 
aggregated 6,419,000 bushels, which showed a gain compared with 
the light movement a year ago, mainly because of Russian exports. 
There was some decrease compared with the previous week’s free 
exports, however. The »mount afloat for Europe gained 480,000 
bushels, and the American visible supply increased 391.000 bushels. 
A later cable from Argentina placed the exportable surplus at 40 per 
cent. less than the previous heavy outgo. Foreign stocks ap 
——— full, and the English visible supply gained 804,000 bushels 

or the week. Purchasers for export have not shown especial in- 
terest, and the extensive holiday in England had rather depressing 
influence here. Some see promise of higher prices in smaller receipts 
at Minneapolis, but liberal movement in other parts of the West sug- 
gest that scarcity will not threaten the great milling center. 

Corn.— Liberal receipts reminded traders that last week’s closing 
price was seven cents higher than a year ago, and there developed 
considerable liquidation. Shipments from all exporting countries 
last week were 600,000 bushels larger than the week preceding, and 
2,300,000 more than in the same week of 1899. The chief supporting 
features are the well-sustained foreign demand, together with poor 
grading of receipts at Chicago—only a small percentage coming up 
to contract grade. 

Provisions.—Live hogs gained moderately through Buffalo 
advices, but pork products remained extremely quiet and uninterest- 
ing. Demand was light, and concessions necessary to secure new 
business. Butter is unchanged, and after some fluctuations, owing 
to the temperature and size of arrivals, eggs also returned to last 
week’s final level. 

\offee.—Traders appear resigned to the inevitable, and there is 
a general feeling that even the largest estimates of the Brazil crop 
were not excessive. The Minister of Agriculture places the Santos 
yield at 7,500,000 bags, and estimates that seven million bags will be 
exported. Other cables tend to endorse the expectation of a total 
Brazil crop of eleven million bags, and this promise of unusual sup- 
plies, together with current receipts, which are 325.000 bags larger 
than last year’s to date, naturally makes the outlook for better prices 
very poor. Jobbers and roasters show a willingness to wait, and 
warehouse stocks will accumulate. Mild grades of the cheaper qual- 
ity are weak, in sympathy with the news from Brazil, but the more 
expensive qualities are well sustained. 
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Sugar.—tIn both raw and refined grades there is a well defined 
tendency to postpone operations, attributed to the impression that 
lower prices will prevail in the near future. There is a fair margin 


of profit for refiners at the present level, and aggressive action by 
either the Trust or independent concerns would soon reduce figures. 
Supplies abroad are large and markets quiet. 


Cotton.—lIrregular markets are reported, both here and at the 
South, and prices fluctuate erratically. Spot cotton is rather nominal, 
owing to the light cash demand here, and also on account of increased 
shipments from the South, said to be in preparation for manipulation 
against the short interest in nearby options. Lack of news from 


British spinners was also a cause of uneasiness during the early part 
of the week, for London takes a longer Christmas holiday than New 
York. Port receipts continue well above last year’s, but reports from 


plantations re ing the percentage of the crop marketec| are most 
conflicting : 

In U. S. Abroad & Afloat. Total. December Inc. 
1900, Dec.21.. 1,859,533 1,467,000 3,326,533 448,583 
1899 ‘* 22.. 1,995,539 1,645,000 3,640,539 149,534 
1898 ‘“ 23.. 2,137,833 2,645,000 4,782,833 423,728 
1897 ‘* 24.. 1,867,829 2,088,000 3,955,829 453,593 
1896 “* 25.. 1,961,657 1,884,000 3,845,657 347,898 
1895 “ 26.. 1,753,114 1,964,000 3,717,114 303,205 


On December 2lst 6,082,578 bales had come into sight, against 
5,520,403 last year, and 7,217,144 in 1898. Port receipts this week 
have been 223,400 bales, against 172,217 in 1899, and 298,602 two years 
ago. Takings by northern spinners to Dec. 2ist were 956,975 bales, 
against 1,246,576 last year, and 1,122,566 in 1898. 





THE INDUSTRIES. 


Midway between the two holidays there was unparalleled activity 
at most manufacturing centers. This vigor in the industries is in 
sharp contrast to the lassitude prevailing a year ago. Best reports 
still come from the iron makers, who find ready customers for all 
forms that they produce. Quotations are very steady, with some 
predictions that rails and structural material will soon move upwards 
on account of the unusual urgency of orders, Despite the opposition 
of British officials, and elaborate investigations of orders placed here, 
there is no diminution in foreign demand. Footwear moves freely, 


shipments from Boston for the week amounting to 83,877 cases. 
While this is below the unusual total of 90,898 cases in the preceding 
week, it is above the recent average. New England shops are being 
rushed to fill orders, and urgent applications for immediate delivery 
have been refused. There is still reluctance about advancing bids, 
and makers refuse new business at current rates in most cases. For 
five consecutive weeks the average price of hides at Chicago has de- 
clined. There is less appearance of interest in the wool market, and 
statistics of supply are oppressively heavy. 

Iron and Steel.—The situation remains practically un- 
changed. Business in all branches continues exceptionally brisk for 
the midwinter holiday season, and it is surprising that prices do not 
advance. Probably one reason is the depression in the market for 
fuel—coke being maintained with great difficulty by the leading pro- 
ducer, and outside concerns selling freely at concessions. Ore is also 
expected to be cheaper after the reopening of navigation, but this is 
some distance off. One other feature is the question of freight rates, 
and there is much talk of reductions shortly. Possibly last year’s 
disastrous inflation of prices also has a repressing effect. At any rate, 
some combination of forces holds the various quotations practically 
steady in the face of remarkable activity, and every prospect of per- 
manent prosperous conditions. Frequently demands cannot be 
filled, both on domestic and foreign account, one important export 
order being refused this week, owing to the time of delivery desired. 
No cessation of demand from the railroads is noticed, and many 
thousand tons of rails have been added to the new year’s contracts. 
Rolling stock also is needed in greater amount than makers can fur- 
nish. Rails goto Australia, and there is a noticeable demand for 
light rails to be used on trolley and other street car lines. Cleveland 

of iron ore shipments down the lakes show an aggregate of 
18,570,310 tons, against 17,901,196 Jast year. The increase is less than 
wus generally anticipated. 


Minor Metals.—Tin advanced still further, but dulness was 
the feature during the London holiday. Other metals as a rule are 
extremely quiet, except for weakness in spelter. 

Coke.—Conditions still show improvement. and the estimated 
production for the region amounted to 172,911 tons, an increase of 
14,270 tons over last week’s figures. The active ovens number 15,950. 
with 5,383 idle. No ovens were blown out, and there were 516 fired, 


making a total of nearly 1.000 ovens added to the active list during 
the past few weeks. The shipments aggregated 9,093 cars, being an 
increase of 43 cars. In the new Southern Fayette field the estimated 
tonnage reached 4,986, shipments amounting to 256 cars. This is 
an increase of 31 cars over last week’s figures. 


The Coal Trade.—The anthracite coal market was active 
and strong, with stove coal of the best quality still selling at an aver- 


age price of $4.85 net per ton at wholesale, f. 0. b. in New York 
harbor. The demand for coal continued much in excess of the new 
supply. There is no general expectation of an advance in official 
eircular prices January Ist. 
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Boots and Shoes.—The volume of orders received this week 
by manufacturers has been naturally small. About all of the sales- 
men, except those at remote points, returned to their homes to spend 
the holidays, and there was consequently but little effort exerted to 
secure new contracts. The great majority of the factories are either 
nearly or quite running to full eapacity, and many of them have 
enough business in hand to insure their doing so for two or three 
months to come. No especial effort has been put forth to obtain any 
further advances, and the present market appears nicely adjusted on 
a steady basis. Nearly every one is looking forward with rapt in- 


terest to see what turn the leather market will take after the first 
Sufficient doubt exists as to whether leather prices will advance or 
sag to restrain most manufacturers and jobbers from discounting the 
situation to come. The local jobbing trade shows characteristic 
holiday dulness. 


Leather.— While trade this week has been generally quiet, more 
business has been consummated than during the corresponding 
period of a year ago. Hemlock continues to be the strong feature of 
the sole leather situation, and as there is no doubt of the genuineness 
of the claim of a shortage in this material, every indication would 
point toward a continued firm market for it. The export demand for 


both sole and upper has been proportionately more active than the 
domestic call. pper leather made from cow hide is inclined to be a 
trifle easy, but other varieties show a hardening tendency. Both 
sheep skins and kangaroo are selling at about 4c. more than they were. 


Hiides.—The average of prices at Chicago is again lower, al- 
though fewer changes occurred this week. This was not owing to any 
better feeling, but rather to the disposition of packers to wait until 
the new year opened. Tanners are equally ready to delay operations, 


and only offer below the market figures. Some grades of country 
hides are in a little firmer position, but the only changes in the table 
of quotations are downward. Receipts of cattle were smaller than ex- 
sere The local market is quiet, with talk of lower prices on city 
cealfskins. 


Wool,.—Sales for the week at the three chief eastern markets 
showed a sharp decline to 4,576,700 pounds, against 7,238,000 in the 
previous week. The gradual improvement during the first part of 
December entirely disappeared. and conditions were unsatisfactory. 
The encouraging fact that manufacturers’ stocks are known to be 
low is not very helpful so long as they show no disposition to re- 
plenish. The American Wool & Cotton Reporter places the stocks in 


the United States, outside of manufacturers’ hands, at 352,247,389 
pounds, against 157,398,579 a year ago. This enormous increase in 
supply is explained by the light demand from mills, and also the 
increased importation of cheap foreign wool. 


Dry Goods.—The week's business has been interfered with by 
the holidays, with the result that the aggregate sales have reached 
but a limited total in any department. It is seldom that any new 
feature is developed in the market during the closing weeks of the 
year, and the present is no exception to the rule, neither buyers nor 
sellers showing any change in disposition. The former are placing 
orders for small quantities for quick delivery, and troubling them- 
selves but little over forward requirements, while the latter are meet- 
ing the demand as it comes along readily enough, but are not exer- 
cising any pressure to stimulate business. Under these conditions 
there has been little change in the general tone, and no quotable 
alteration in prices. Reports from out of town centers show that 
holiday business has been on a large scale, but in regular staple lines 
there has been less doing during the past week than of late. Colleec- 
tions are reported generally satisfactory, and the year is closing with 
the dry goods in healthy condition in nearly all branches, and with 
an improving tendency in the silk division, which has been so de- 
pressed for months past. 

Cotton Goods.—There have been some fair sales of heavy 
brown sheetings for export during the week, but the home demand 
continues inactive, calling for but limited quantities of sheetings and 
drills in any weight. Prices are without quotable change, but de- 
cidedly irregular for spot goods. A light business has been reported 
also in ducks and brown osnaburgs at previous prices. Bleached 
cottons are steady in price in all grades. The demand continues 
limited, but sellers are not carrying stocks of any moment. Wide 
sheetings are dull, but prices steady. Cotton flannels and blankets 
in quiet request. Business in denims, ticks, plaids and other coarse 
colored cottons is still restricted by the limited supplies on hand and 


by the prices asked for goods to be made. Kid-finished cambrics and 
other cotton linings are inactive, without change in price. The fol- 
lowing quotations are approximate: Drills, standard, djc. to 5ie. ; 
3-yards, 5jc. to 54c.; sheetings, standard, 5)c. to 5c. ; 3-yards, de. 
to 5}c. ; 4-yards, 4jc. to 5ce.; bleached shirtings, standard 4-4, 7c. to 
8ic.; kid-tinished cambries, 32c. 

There have been no sales of regular print cloths this week, and 
only a small business done in odd goods. Regulars unchanged at 
3te. Fancy calicoes sell in small lots, without change in price. There 


isa steady demand for the general run of staple prints, without 
change in quotations in any direction. Ginghams of all descriptions 
have ruled dull, but prices are maintained. Cotton dress goods 
inactive and irregular. 
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Woolen Goods.—Sellers are making but slow progress in 
opening up their new lines of heavy weights for next fall, the addi 
tions during the week to the lines already shown being confined to 
a few medium and low grade overcoatings and low grade suitings. 
The demand for these has been slow, and some sellers have with- 
drawn their goods from the market for the time being owing to the 
apathy of buyers. The prices named so far show on the average no 
gain over last year, but the price situation will not be definitely set- 
tled until the more important lines are opened in the New Year. 


Orders for quick deliveries of heavy weights from stock and for 
spring lines have not come up to last week in volume, but a better 
demand is confidently counted upon after the holidays are over. In 
the dress goods division the market has shown but a dull demand for 
most descriptions. Fabrics suitable for heavy skirts, and light ma- 
terials for waists, are in best request. Flannels and blankets are 
quiet, without quotable change. 


The Yarn Market.—There has been no improvement in 
the market for American cotton yarns, the demand still being slow 
and prices very irregular. Egyptian yarns are steady, woolen and 
worsted yarns dull and inclined in favor of buyers. Jute yarns 


steady. 
ee a ed ——— 


STOCKS AND RAILROADS. 


Stocks.—The stock market during the past week has been more 
or less under the spell of the holiday season, but at the same time 
has continued broad and generally strong. Several periods of ex- 
tensive liquidation have occurred, but the buying was better than 
the selling on each decline, and the net result has been a further 
advance in most of the standard railway issues, while in the in- 
dustrial group noteworthy strength has also been shown. There 
are exceptions in the latter class. however, for public confidence 
is still lacking in some of the manipulated Steel stocks; and there 
is yet but a narrow market for some of the stocks which have but 
recently been put on the Stock Exchange list. London continued 


a good buyer on our railway stocks, advancing prices on the other 
side on Monday when our market was closed for the extra holiday. 
A great deal of. stock has been received from abroad for delivery here, 
on account of the calls which were carried over election, but the as- 
similation of this stock has been an easier process than many ex- 
pected. A feature of the speculation in the high-priced stocks was 
the sharp rise in St. Paul, due to the expectation that the dividend 
on the stock will be increased to a six per cent. basis with the next 
semi-annual period. Speculation as to the real plan to be adopted 
with respect to Northern Pacific preferred stock is still rife, and no 
official announcement, satisfactory to the market, has yet been made ; 
but all the Pacific stocks found excellent support during the week on 
the raids. Low-priced specialties were the leaders at the close. 


The following table gives the closing prices each day for ten 
active stocks, and alsothe average for sixty railway, ten in- 
dustrial, and five city traction and gus stocks, with the number of 
shares sold each day in thousands (000 being omitted). The first col- 
umn gives closing prices of last year : 











1899. Sat. Mon. Tues. Wed. Thurs. Fri. 

Atchison, pfd.. 62.00 87.75 - _ 88.37 88.25 87.75 
C. B. Q....cce- 121.87 141.75 = — 141.12 141.75 142.25 
St. Paul....... 117.50 136.75 — — 138.62 140.75 142.50 
Rock Island... 106.62 119.62 = — 119.62 120.50 120.25 
North Pacific... 54.00 83.87 — — 82.50 83.25 2.50 
Union Pacifie.. 48.12 77.50 — — 78.12 77.50 77.87 
Sugar ........ 128.25 140.75 — — 141.87 145.12 141.25 
Bklyn. Rap.... 72.25 83.75 — ~- 87.87 86.50 85.37 
Manhattan .... 96.50 113.25 — — 116.25 115.00 114.62 
Federal Steel.. 53.50 55 50 —_ _ 57.50 57.50 56.87 
Average 60.... 71.69 83.60 — — 83.62 83.89 84.06 

o 10.... @.21 66.33 — — 65.71 65.86 65.36 

66 5.... 128.15 132.65 — — 135.22 135.00 134.10 
ERS 307 =1,006 — — 1.423 1,478 1,350 


Bonds.— The market for investment bonds was active and strong, 
heavy buying again being done by dealers in anticipation of the 
demand for reinvestment after January Ist. The supply of bonds 
was small, and prices advanced sharply in some cases. The move- 
ment extended to a number of low-priced speculative bonds, which 
were as scarce as the choicer grades. Governments were steady, 
with a continued demand from banks in the West. State and mu- 
nicipal issues were flat, but in most cases because the offerings were 
very small. 

Railroad Earnings for December continue to improve. 
Gross earnings of ail roadsin the United States reporting for the 
month to date are $24,136,391, a gain of 8.4 per cent. over last year 
und 19.9 per cent. over 1898. The increase is very large, and earn- 


ings for the third week are «lecidedly the best of the three. Below is 
given earnings of all United States rouds reporting weekly compared 


with last year: 

1900. 1899. Per Cent. 
39 roads, 34 week of December... $6,754,295 $6,075,738 + 11.2 
55 roads, 2d week of December ... 8,722,884 7,875,200 —+ 10.8 
61 ruvads, lst week of December ... 8,659,122 8.313.268 -— 4.2 


On all classes of roads earnings exceed both preceding vears, and 
the increase is well distributed, though greatest compared with last 
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year on Southwestern and Pacific roads. Trunk lines, Central West. 
ern, Grangers, and Southern roads all report a good gain in earnings 
over last year, considering the enormous traffic then ; and while the 
grain and cotton movement until recently was below last year, earn 
ings continued to increase, showing that the gain this year was 
largely through heavier traffic in other classes of freights. chiefly 
merchandise, machinery and manufactured goods, better paying 
freights and freights which mean the profitable employment of labor 


in many of the great industries of the country. Indications now are 
that December railroad earnings will be the largest of any preceding 
December, and traffic the best recorded. In the following table is 
given earnings of all United States ronds reporting for December, 
classified by groups, compared with last year; also percentages 
showing comparison with 13898: 














December. Per Cent. 
1900. 1899. 1900-09. 1900-98, 

MO. «cee $3,268,670 23,073,639 Gain $195,031 + 6.3 +24.5 
Other E’n .. 258.576 257,682 Gain BU4 3 2.7 
Cent] W’'n.. = 3,184,769 2.979,672 Gain 205,097 t 6.9 +-24.4 
Grangers... 3,228,105 3,106,803 Gain 121,302 3.6 +10.1 
Southern ... 6,552,829 6,219,983 Gain 332,846 5.3 —+-20.6 
South W’n.. 6,127,342 5,297,636 Gain 829.706 -+15.7 +18.8 
Pacific. ..... 1,516,010 1,328,791 Gain 187,219 +14.4 +19.8 
U.S. Roads... $24,136,301 $22,264,206 Gain #i, 872,095 + 8&4 +19.9 
Canadian ... 1,902,000 1,932,000 Loss 30.000 — 1.6 +11.4 
Mexican .... 1.416.078 1,552,110 Loss 135,032 — 8.7 — 5.2 

.. oe $27,455,379 $25,748,316 Gain $1,707,063 -4- 6.6 +17.3 


Railroad 'Tonunage.—The loaded car movement at St. 
Louis and Indianapolis is limited to cars available. Traffic east and 
west is enormous. Shipments west of anthracite coal and coke are 
again heavy. In dressed meats, live steck, produce, fruits and 
vegetables tonnage in December has been the largest known. Manu- 
facturers continue to be heavy shippers. Below is given the number 
of loaded cars handled for the weure at St. Louis and Indianapolis 
compared with amma 4 years: 








- St. Louis ~ ——Indianapolis.—~ 
1900. 1899. 1898. 1897. 1900. 1899. 1898. 
Dee. 1 ..... 51,647 60,527 48,362 43,367 21,002 20,781 20,800 
ne Ue asane 53.047 55,272 48,239 42,827 20,577 21,342 22.250 
Dec. 15 ..... 52,476 51,864 44,763 41,795 21,034 21,276 21,172 
Dec. 22 ..... 53,772 51,906 45,823 42.382 21,342 21.723 21,929 


Railroad News.—It is stated that Erie will issue $35,000.000 
collateral trust four per cent. bonds to finance the agreement under 
which it recently acquired control of the Pennsylvania Coal Co., and 
that the securities will be underwritten by a syndicate which will 


include J. P. Morgan & Co., the First National Bank. and other large 
financial houses. 


The Railroad Gazette reports new mileage for 1900 in the United 
States to be 4,804 miles, against 4,569 miles last year. The new 
mileage is well distributed in forty-three States and Territories, 
chiefly in the West and South. 

Southern Pacific. 2-5 years, 4) percent. gold bonds, due Dee. 1 
1905, redeemable at the option of the Company on and after Dee. 1, 
1902, tothe amount of $10,000,000, are to be sold by Speyer & Co. 
These bonds area direct obligation and form part of $15,000,000 
secured by a deposit with the trustee of $7,174,000 bonds and 
:09.487,000 storks of companies controlled by the Southern Pacifie 
and Wells, Fargo & Co. stock to the amount of $1,530,600. The total 
issue is limited to 430,000,000. The sale is to reimburse the Company 
for capital expenditures and for further improvements. 

The position of Vice-President of the Delaware & Hudson, held by 
the late James Roosevelt, has been filled by the election of David 
Wilcox of the law firm of Opdyke, Wilcox & Bristow, for many years 
geLeral counsel of the road. 

A meeting of Pittsburg, Bessemer & Lake Erig stockholders has 
been called for January 15th, to act on the plan by which the Car- 
negie Steel Company will assume full control of the property. 

The Grand Rapids, Grand Haven & Muskegon has increased its 
capital stock from $100,000 to $1,200,000, 


oe 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 237 and in Canada 
18, total 255. against 311 last week, 266 the preceding week, and 246 
the corresponding week last year, of which 221 were in the United 
States and 25 in Canada. Below is given failures reported by sections 
this week. the two preceding weeks, and for the corresponding week 
last year: 

Dee. 27, 1909. Dee. 





20. 1900. Dee. 13, 1900. Dee. 28, 1899, 


Over Over Over Over 
£5,000 ‘Total. *5.000 Total. %5.000 Total. #5.000 Total. 
as 86 36 iio 34 O4 35 76 
cccccoe a 71 27 6s 19 69 294 69 
West... .. — 62 3S 70 29 64 3s 6 
ee 3 1s 4 36 3 13 4 & 
United States 7? 237 y? 243 a5 240 76 21 
Canada...... 3 1s y 18 6 26 8 25 


The following table shows by sections the liabilities thus far re- 
ported of firms failing during the fourth week of December and also 
corrected figures for the three previous weeks. The liabilities are 
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separately given of failures in manufacturing. in trading, and in other 
failures, not including those of banks and railroads: 


Fourth Week of December. 








No. Total. Mnfg. Trading. Other. 
SE tials it 118 $1,242,579 $422.884 $734,634 $85,00 L 
ESE 67 1,254,205 897,499 353.4060 3.300 
| 118 935,261 340,795 593,663 800 

Total . .. 303 $3,431,985 $1,661,181 $1,681,703 $89,101 
Pn wy 5 ae 198,203 2,900 115,303 80,000 
First Three Weeks of December. ~ ' 

No. Total. Mnfg. Trading. Other. 
ESS 265 2,723,738 $1,194,287 $1,210,065 $334,336 
PET 176 =. 11,329,340 190,138 1,035,338 103,864 
ee ae 245 2,149,058 501,602 1,448,471 198,995 

Total........ 686 $6,217,136  #1.886,027 $3,693,874 $637,245 
Camada.......- 91 605,501 206,518 358,983 40,000 
———_ > e+ 


BANK EXCHANGES. 


Bank Exchanges for the week at all leading cities in 
the United States are $1,678,228,274, a gain of 12.3 per cent. over last 
year and 27.5 percent. over 1898. Activity in stocks swelled pay- 
ments at New York, but settlements through the banks or other ac- 
counts are still very large, and at cities outside New York exceed 
the large total of last year by 4.2 percent. Exchanges for the month 
show that the improvement noted in November continues, and the 
remarkably large average of that month, exceeding all other months, 
is nearly approached by the December figures. Exchanges for the 
week are given below, and average daily bank exchanges for the year 
to date compared for three years: 

















Five Days, Five Days, Per Five Days, Per 

Dec. 27. 1900. Dec. 28,99. Cent. Dec. 29,’98. Cent. 
Boston....... $112.396.933 $110,756,348 4+ 1.5 $103,110,287 + 9.0 
Philadelphia . 93,673,546 95,504,358 -- 1.9 18,429,581 + 19.4 
Baltimore ... 17,038,477 21,530,726 — 20.9 15,786,911 +- 7.9 
Pittsburg .... 31,200,166 27,964,446 + 11.6 19,576,383 + 58.4 
Cincinnati ... 16,643,600 13,594,000 + 15.1 10,178,400 +- 53.7 
Cleveland .... 10,202,395 9,032,546 + 13.0 1,122,472 + 43.2 
Chicago...... "122,522,264 115,785 423 4+ 5.8 118,261,830 4+ 3. 
Minneapolis.. 9,593,820 9,847,581 -- 2.6 10,471,180 — 84 
St. Louis..... 32,465,435 32,480,585 —  .1 26,083,417 -+- 24.5 
Kansas City.. 15,764,280 10,939,015 + 44.1 8,745,200 + 19.1 
Louisville.... 7,531,853 7,098,705 + 6.1 5,186,114 + 45.2 
New Orleans. 13,451,358 10,365,722 + 29.7 10,967,383 + 22.7 
San Francisco 17,361,038 14,640,575 + 18.6 14,742,572 + 18.0 
bicsasd $499,845,165 $479,540,030 4.2 $428,661.730 + 166 

Bg eg .1,178,383,109 1,013,779,910 16.2 886,902,463 + 32.9 
Total all. .#1,678, 228,274 $1,493,319,940 +- 12.3 $1,315,564,193 + 27.9 
e daily: patty 

fies tothete. * $35,680,000 $312,782,000 + 7.3 $267,997,000 + 25.3 
November... 338,741,000 305,018,000 + 11.1 249,280,000 + 30.0 
October .... 257,954.000 297,627,000 — 13.3 208,704,000 + 23.6 
3d Quarter.. 211,164,000 260,373,000 — 18.9 193,463,000 + 19.2 
2d Quarter. 257.933,000 294,825,000 — 12.5 189,086,000 +- 36.4 
Ist Quarter. 266,206,000 307,499,000 — 13.4 — 216,436,000 + 23.¢ 


FOREIGN TRADE. 


New York Statistics.—Exports from the port of New York 
for the week ending December 25, and imports for the week ending 
December 22, and the total exports and imports at this port for the 
last three weeks and for the year thus far, together with the corre- 
sponding movement$ a vear ago, are herewith given: 











- Exports. ~ —- Imports.-——— 

‘ 1899. 1900. 1899. 
WORE ccs cece $10,476,012 $4,583,072 © $10,120,289 $11,434,706 
Three weeks. 31,364,976 27,603,068 27,352,504 32,908,281 
BOP csccecen 569,130,499  455,546.750 520,714,773 506,462,076 


The most remarkable feature of the foreign trade movement at this 
port for the last week is the great gain made by exports us compared 
with those for the corresponding week a year ago. Not oniy have 
the exports for the week been nearly six million dollars in excess of 


those of last year, but they have exceeded the imports, which are nor- 
mally very heavy at this season, by $355,723. This makes the bala.ice 
vf trade for the week favorable to that amount. as compared with an 
adverse balance a year ago of no less than $6,851,634. The balance 
of trade for the first three weeks of the month of December is in 
favor of this country by $3,982,472, and that for the calendar vear 
1900, which is now complete, lacking one week only, is favorable to 
the amount of $48,415,726. These totals will not be greatly modified 
by the movement for the final week. 


OUTLOOK ABROAD. 





Great Britain.—Evectrric LigntinG.—A very large pum: | 


ber of new electric lighting enterprises ure at present being promoted 


in all parts of the United Kingdom and, as already stated in Dun’s | 


REVIEW, it will be well worth while for American manufacturers of 
electrical machinery and equipment to keep track of the progress of 








sense Se 





these undertakings, since it is almost certain that local makers will 
prove wholly unable to supply the demand in these lines created 
by these and kindred peeueee. Following isa full'list of the towns 
and cities for which application for Provisional Orders have been 
filed in Parliament by the local authorities: Aberavon, Abertillery, 
Alfreton, Ashton-in-Makersfield, Aspull, Barry, Benwell, Birstall, 
Briton Ferry, Bromley, Burgess Hill, Cannock, Chesham, Cheshunt. 
Chislehurst, Crompton, Dinas Powis. Dorchester. East Middlesex, 
Ebbw Vale, Edmonton, Enfield, Faversham, Felling, Fenham, 
Foot’s Cray, Frome, Goole, Hampton, Hindley, Hoddesdon, Hon- 
ley, Ince-in-Makersfield, Llandaff, Lichfield, Macclesfield, Mans- 
field, Marhamchurch, Marylebone, Mitcham, Mountain Ash, 
Neath, New Hunstanton, Northfleet, Pontypridd, Poughill, 
Pudsey, Rhondda, Royton, Salop. Skipton, Southgate, Stratford- 
on-Avon, Stratton, Teddington, Todmorden, Tottenham, Trede- 
ar, Trowbridge. Ware. Wellingborough, Widnes, Wimbledon, 
orkington. Worsley. In the following places similar enterprises 
are being promoted, and parliamentary assent has been sought, by 
private companies: Aberavon, Aberdare, Aldwick. Armfield, Ben- 
fieldside, Briton Ferry. Bromsgrove. Carnarvon, Clayton-le-Moors, 
Consett, Deptford, Dorking, East Cowes, Great Harewood. Hands- 
worth, Ham, Hampton, Hampton Wick, Heston, Ilkley, Isleworth, 
Lewisham, Lyndhurst, Macclesfield, Marylebone, Neath, Newbury, 
North Holderness, Norton, Notting Hill. Penge, Petersfield, Pick- 
ering, Pokesdown, Rickmansworth, Rishton, Ross (Hereford- 
shire), Roundhay, St. Austell, Selsey, Shildon, Sittingbourne, 
Stoke Newington, Yea, oi Thornhill, Warwick, Watford. For 
Scotland there are ten Provisional Orders, four of which are 
sought by Messrs. Crompton & Co., and six by local authorities. The 
four first mentioned are: Dalkeith, Dollar, Jedburgh and Melrose. 
The others are: Clydebank, Crieff, Falkirk, Galashiels, Gourock 
and Oban.——SuH1p-PLATE INsPECTIONS.—The recent rejection of a 
large shipment of American ship-plates at Belfast serves to empha- 
size the importance of conforming rigidly to foreign requirements 
and regulations in matters of this sort. The plates, which were 
made by Richards & Co., of Coatesville, Pa., were tested at the Pitts- 
burg Testing Laboratory and found up to standard in every way. 
Unfortunately, however, the latter had not been appointed as Lloyd's 
surveyors for export plates, and the plates thus went forward without 
a Lloyd’s inspection certificate, and were rejected for that reason. 
This firm has since exported to Scotland marine boiler plates, the tests 
for which are far more exacting, and they were found to fulfil Lioyd’s 
requirements in every way. - A Lloyd’s surveyor has since located in 
Philadelphia for the purpose of inspecting American export ship and 
boiler plate, and exporters in these lines in future can readily guard 
against rejection by thus conforming to the British requirements. 


Russia.—Raitway ConsTRucTION.—A complete outline of the 
railway projects at present actively contemplated by the Russian 
Government, has recently Leen made public by Prince Khilkoff, the 
Minister of Railways. Some of the more important projects have 
already been mentioned in previous issues of Dun’s REviEw, but 
are now repeated for the sake of completeness. A line 300 kilometers 
(186.3 miles) in length is to be built by the Government to parallel 
the Yekaterinoslav line a considerable dis:ance to the south and con- 
nect the basins of the Don and the Dnieper. It will carry coal prin- 
cipally, and will cost over 15,000,000 roubles (about $7,500.000). The 
line from Orenburg to Tashkent, 1,900 kilometers (1,180 miles) is to 
be begun shortly, and builtin sections. It willcost some $40,000,000 
inall. of which only $4,000,000 will be available next year. The line 
from St. Petersburg to Sestroresk, near Finland, is to be completed, 
and the St. Petersburg branch of the Siberian line begun. Important 
sections of the Siberian railway system are also to be pushed rapidly 
to completion, notably that from Stretensk to the Chinese frontier, 
and part of the line around Lake Baikal. Other important railway 
lines for which large appropriations are asked for the coming year 
are: the Witepsk-Jlobin line on the right bankof the Dnieper, the 
Kieff-Kovel line, the prolongation of the Tiflis-Kars line, and of the 
Transbaikalan system, and the Moscow belt line. Altogether 
80,000,000 roubles are to be spent the coming year, of which about 
one-half will be for new rolling stock. 


Kéaly.—Evectric TRactTion.—An electric tramway is proposed, 
to run from San Niccolo to Agozzano. London capitalists are said 
to be interested. and the local authorities are in favor of the scheme. 
——An extension of the Aosta Railway to Chamonix or Martigny is 
being projected. The line would be about 75 kilometers (46.5 miles) 
long, and cost not far from 56,000,000 lire (about $11,000,000), accord- 
ing to the estimates thus far made. 


Austria-Hungary.—MacuHinery, BrinGe, anp RAaILway 
EquipMENT.—The Hungarian Minister of Finance proposes to expend 
31,340,000 crowns (%6,392,000) for various public works, of which the 
following may offer opportunities to American manufacturers: The 
enlargement of the State foundry at Vajda-Hunyad, and the im- 
provement of the machinery and tools so as to utilize more of the 
hydraulic power in the neighborhood of the Zolyom-Brezo works ; 
the construction of numerous public buildings for some of which 
American building materiels and sanitary and heating or ventilating 
appliances may be applicable; the large appropriation for the work- 
shops of the State railways; the doubling of certain railway lines, 
building of new sidings, etc., and the construction of a large bridge 
over the Tisza between Szentes and Csongrad, on the national road 
from Alfold. 


Bi otisend.—GoOvERNMENT ConTRACT REGULATIONS.—American 
firms desiring to tender for government contracts in Holland should 
note the following particulars, several of which are highly important. 
In general it is undesirable to tender by letter, and English experi- 
ence seems to show that employing Dutch engineersas intermediaries 
is the best policy for foreign firms to pursne. If a foreigner tenders 
direct he must give some technical place of domicile, such as his 
bank. and is also required to obtain as security two well known 
householders, who also have to sien the tenders. The government, 


| and also the municipal authorities, require that some person directly 


representing the firm making a tender, should be a resident of the 
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country, with power to decide all questions that may arise out of the 


contract, so as to avoid loss of time by correspondence in cases of 
misunderstandings. The parties tendering have also, if successful, 
to deposit a certain percentage (fixed in the specification) of the value 
the whole contract as guarantee for its satisfactory fulfilment. 


South Africa.—New Coa. FieL_ps.—The report regarding 
the discovery of large coal fields situated 180 miles north-west of 
Bulawayo, and extending over some 400 square miles has been con- 
firmed by the experts sent out by the British South African Company 
and work will be begun in the way of developing them sbortly. The 
Cape to Cairo Railway is to be extended to the center of the coal 
fields and on to Victoria Falls, and this important region will then be 
rapidly opened up.—— DrEDGER.—The Cape Government will shortly 
be in the market for a dredger, to cost about £14,000 (368,040), to be 
used in removing the bar at the mouth of Port Alfred harbor.—— 
Dairy APPLIANCES,—There is reported to be a strong demand in both 
the Cape and Orange River Colonies for cream separators and other 
modern dairy apparatus. Co-operative creanieries are being es- 
tablished in several sections, and it1s probable that a large trade in 
American specialties in this line, including cooling apparatus and 
refrigerator cars, may readily be built up.——BLANKETs.—Blankets 
made of shoddy find a large sale among the Kaffirs, where they are 
called ‘‘koogs.” Those principally used come from Dewsbury, 
England, and are from 64 by 68 to to by 84 inches in size, weighing 
44 and 5 pounds, respectively. They come in three different quali- 
ties and have broad red, yellow, and blue stripes on both sides. The 
importation of these blankets during 1899 amounted to $370,000. 


Gold Coust.—The total imports into this colony for the year 
1899, according to the Colonial Report just issued, were £1,152.478 
(85,601,043). Of this sum the imports of foodstuffs amounted to 
£210,673 ($1,023,871), and of manufactured articles to £688, 194 ($3,344, - 
523). Of the latter no less than £372,057 ($1,808.197) were textile 
goods, and £32,715 ($158,995) metal goods, chiefly hardware of various 
kinds adapted to that country. The principal cities in this colony 
are Accra and Aburi, and steamers sail for Accra from Liverpool 
every alternate Wednesday, the voyage taking about 18 days. The 
difficulty of transport is still a serious obstacle to gold mining, and 
railways must soon be built if the colony is to be effectively opened up. 


‘Tariffx and Commercial Regulations. 





INDIA.—Dynamos, accumulators, motors and electric fans have 
been officially classified as ‘‘ machinery ” and placed upon the free list. 


PHILIPPINE ISLANDS.—The report of the board of officers 
appointed to revise the Philippine tariff has been received at Wash- 
ington and transmitted to Congress by the President. The new 
tariff will do away with the series of successive taxes levied under 
the Spanish tariff, whereby an article might be assessed a specific 
duty, levied according to quantity, then an additional charge called 
a ‘‘sur tax,” then 10 per cent. of the total thus obtained under the 
title of ‘* harbor dues,” and an 8 per cent. ad valorem tax as arbi- 
trarily fixed by a table of valuations, and finally a consumption tax 
which was levied upon spirits, vegetables, flour, salt and mineral 
oils. In accordance with the terms of the treaty of Paris there is no 
discrimination in the new tariff in favor of the United States, but 
many of the duties on American products, which before were in- 
ordinately high or even prohibitory, have been reduced, as have the 
duties on many products, such as unhusked rice and agricultural 
machinery, deemed to be of importance in fostering the prosperity 
of the islands. 

The duties on the following articles have been largely increased in 
the new tariff, as compured with these formerly levied: Gold, silver 
and platinom and gunpowder. Duties on the following have been 
somewhat increased: Tin. zinc, lead, iron and steel and copper, and 
all manufactures thereof not hereafter specially mentioned; drugs and 
chemicals, animal oils and heavy oils, colors, dyes, varnishes, tobacco, 
matches, silk tissues, and the higher grades of leather goods. The 
duties upon the following articles remain substantially the same as 
under the existing tariff: Glass and glassware, pottery and porcelain, 
medicines and most chemical products not hereafter mentioned, all 
grains except rice and corn. starch and soap, raw cotton, cotton yarn 
and tissues, flax and hemp, both raw and manufactured, raw wool 
and woolen yarns, and unsweetened biscuits. On the following arti- 
cles the duties have been reduced Very materially: Canvas, metal 
sheathing, and rope for ships, coke and coal (about 50 per cent.), 
copper wires and electrical supplies, structural and railroad iron, 
turpentine and the lighter oils (about 30 per cent.), rubber and rub- 
ber goods, smoking tobacco, paper, staves for barrels and wooden 
articles generally, watches and clocks. cured pork, bacon and other 
hog products, flour, corn and corn meal, sweetened biscuits, the 
cheaper grades of leather goods, furniture of cane and rushes, car- 
riages, cured fish, rice. butter and cheese, and machinery. The fol- 
lowing have been placed on the free list: Railway and tramway 
materials, quinine and other products of cinchona bark and germi- 
cides, books and periodicals, agricultural machinery, railway cars, 
and fresh meats. 

The metric system of weights and measures has heen retained, and 
the peso has been continued as the monetary standard, its value be- 
ing estimated as equal to 50 cents American currency. The Board 
recommends that four months should intervene between the adoption 
of the new tariff and the date of its going into effect. 





Foreign Contracts. 





RaILway MATERIAL.—India.— For the East Indian Railway 
Supply and delivery of : (1) Deck bridges, (2) brass boiler tubes for 
locomotives, and (3) flanged copper plates. Specifications at the 
Company’s offices, C. W. Young. Officiating Secretary, Nicholas Lane. 
London, E. C. Fee for each specification, £1 1s., not returnable, 
Contract closes January 2. American firms can still compete through 
agents in London, to whom cabled instructions may be sent. 

Exvectric CRANES.—Manchester, England.—For the Manchester 
Ship Canal Company, Designs and tenders are desired for supply 





and erection of 22 electric jib cranes for the Manchester Ship Canal 
Warehousing Company. Ltd. Specifications, ete., of Mr. W. H. 
Hunter, Chief Engineer, 41 Spring Gardens, Manchester. Contract 
closes January 4 

SLEEPERS, RaiL-Cuairs, Erc.—Zwolle, Holland.—For the Nether- 
lands North-East Local Railway Company. Supply of prepared fir 
sleepers and railway chairs and plates, to be delivered between April 
1, 1901, and October 1, 1902. Particulars at the Company’s office. 
Address Noordooster Lokalspoorweg Direction, Zwolle, Holland. 
Contract closes January 5. 


TRAMWAY CoNSTRUCTION.—Madrid, Spain.—For the Government. 
Construction of electric tramway from Insepeto to Casa Gomis in 
the Province of Barcelona. Particulars of the Minister of Agricul- 
ture, Madrid. Contract closes January 7. 


Evectrric LIGHTING PLANT. —Partick, Scotland.—For the burgh 
officials. Supply and erection of steam dynamos, battery charging 
motor booster and balancer, comprising the equipment included in 
Contract No. 6. Specifications of Jas. Donaldson, Town Clerk, 97 
West Regent St., Ghengoe, Fee, £3 3s., returnable on receipt of a 
bona fide tender. Contract closes January 7. 


MINERAL Cars.—Glasgow. Scotland.—For the Caledonian Rail- 
way. Supply of 50 mineral wagons, with carrying capacity of 30 tons 
of coai each and as low atare as possible. The wagons to be flat- 
bottomed. the under-frames of pressed steel, the floors of steel plates, 
the sides of either steel or wood, with two doors on each side (and 
alternatively a door at each end), fitted with side-spring buffers of 
steel. with heads | foot 6 inches in diameter, Westinghouse brakes 
and hand brakes—the latter capable of being applied and released 
from either side of the wagon. The tires, wheels, axles and couplings 
must be of British Railway standard requirements. Dimensions 
should not exceed 8 feet 6 inches in outside width, 8 feet height from 
rail, 3 feet 54 inches from rail to center of buffers. and 5 feet 9 inches 
between centers of buffers. Tenders should state price delivered 
free on Caledonian Railway, and be accompanied by plans and speci- 
fications, giving dimensions of wagons. quality of materials of the 
various parts, tare weight, carrying capacity in cubic feet, and the 
date of delivery. Contract closes January 8. 


STEEL RalILs, FisH-PLATES AND JOINTING PrIEcEs.—Farnworth, 
England.—For the Urban District Council. Contract No.1- Supply 
and delivery of about 720 tons of grooved steel girder tram-rails, 
25 tons of steel fish-plates, and 42 tons of steel jointing pieces. 
Specifications of the Engineer, Mr. W. J. Lomax. 11 Fold St., Bolton. 
Fee, £3 3s., returnable Contract closes January 8. 


STEEL BOLTS AND Nuts, STEEL Tie-BARS. AND SWITCHES.— 
Farnworth, England.—For the Urban District Council. Contract 
No. 2: Supply and delivery of about 4 tons of steel boltsand nuts, 
29 tons of steel tie-bars, 36 points and 69 crossings. Specifications 
and fee as in preceding contract. Contract closes January 8. 


PuMPING ENGINE.—Melbourne, Victoria.—For Melbourne and 
Metropolitan Board of Works, 501 Collins St., Melbourne. Pumping 
engine at Spottiswoode, near Melbourne Mr. James Mansergh, 
Engineer, 5 Victoria St.. Westminster, London. Fee, £5, returnable. 
Contract closes January 9. 


CONSTRUCTING ELECTRIC RAILWAy.—Ploesti, Roumania.—Con- 
cession to construct and operate electric tramway. Particulars of 
Koenig], Finanz-Ministerium, Bucharest. Concession awarded, Jan- 
uary 11 

STEEL RaiLs.—Zwolle, Holland.—For the Netherlands North-East 
Railway Company. Supply of about 7,000 tons of steel rails and 300 
tons of steel splice bars, to be delivered at the company’s yards near 
Zwolle. Holland. Spevcifications and conditions in Dutch and English, 
blank forms of tender, ete., at the Company’s offices at Zwolle. Fee, 
1 florin (42 cents). The telegraphic address of the company is 
‘* Nols.” Zwolle, Holland. Contract closes January 11. 


LAUNDRY MACHINERY, ENGINE, Etc.—London, England.—For the 
Metropolitan Asylums Board. Supply and erection of machinery and 
fittings. boiler and engine, etc., for the new laundry at the North 
Eastern Hospital, St. Anne’s Road, Tottenham, N. Specifications, 
drawings, etc. at the offices of the Board, Embankment, E. C. Fee, 
£5, returnable. Contract closes January 15. 


Cast-IRON WATER Pipes, VALVES, Etc.—Rangoon, Burma.—For 
the Municipality. An amended notice has since been published of 
the important contract mentioned in Dun’s Review for December 
22, extending the time for submitting tenders. The contract calls 
for over 2,000 tons of cast-iron water pipes, special castings, valves, 
etc. Plans and specifications may be obtained of Messrs. Ouzilvy, 
Gillanders & Co., 67 Sun Court, Cornhill, London, E. C. Fee, 7s. 6d. 
not returnable. Sealed tenders, marked ** Tender for Pipes,” will 
now be received by the Secretary. Rangoon Municipality. Town 
Hall, Rangoon, up to the arrival of the mail leaving London Friday, 
January 18. 


MINING MACHINERY.—Rhodesia, South Africa.—The Rose of 
Sharon and Shamrock gold mines in Rhodesia are soon to place 
orders for air compressors, hoisting machinery and rock drills, 
pumping machinery. stamp batteries and engines. No date for 
closing these contracts has been announced, and, as it is probable 
that the orders will be placed without calling for public tenders, 
manufacturers should put themselves in communication with the 
mining company at once. 





Foreign Coutracts Awarded. 


STEEL RaILs.—Australia.—The Lorain Steel Co.. Lorain. Ohio. 
has received an order for 17,000 tons of steel rails, and 2,000 tons of 
fastenings from the State Railways of Australia. 

FREIGHT Cars.—Chile.—The Chilean Government has placed or- 
ders for 400 freight cars in this country. W. R. Grace & Co, 1 Han- 


over Square, New York. are to supply 100, and Beéche & Co., 30 Broad 

Street, New York, the remaining 300. As these firmsare not manu- 

facturers of railway cars the contract will doubtless be sub-let by 
em. 
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STEEL BripGEs.—South Africa.—Commenting upon the recent 
order for 34 steel bridges for the Uganda Railway recently placed 
with the American Bridge Co., 100 Broadway, as stated in Dun’s 
Review for December 15, The Engineer (London) states that the 
actual amount of steel work is about 7,000 tous. and the price paid 
about £135,000 ($656,100), or at the rate of just over £19 per ton. 


REMOVING WRECK OF THE ** MAINE.”—Havana, Cuba.—There were 
tive bids submitted to the Captain of the Port of Havana for raising 
the wreck of the battleship ** Maine” now lying in Havana harbor. 
Two of these were informal. The others were: John T. Cavanagh, 
Boston, Mass., $735,000; Frank Pidgeon, Madison Ave. und 42d St., 
New York, $639,000; and the Schwarz Foundry Co., New York, 
$30.000. The contract has not yet been awarded. 

WaksHip.—Turkey.—It is reported that a contract was signed on 
December 25 by the Turkish Minister of Marine in behalf of his 
Government, and by Gen. Williams representing the Cramps of 
Philadelphia for the construction of a first class cruiser in the United 
States. The price is said to have been in the vicinity of $2,500,000, 
but this sum, it is understood, is to include the indemnity to be paid 
by Turkey for the American claims on account of the Armenian 
Massacre 

CoaL.—Brazil,—The contract for 150,000 tons of coal for{t}:: Brazilian 
State Railways, announced in previous issues of Dun’s REviEew, 
has been awarded to Cory Brothers. of Cardiff at 35s,¢.if. At 
present freight rates, 14s. from Cardiff to Rio de Janeiro, and existing 
prices for best Cardiff steam coal, 20s. 6d. to 21s., it is hard to see how 
the contractor can avoid a loss after paying insurance and general 
charges. Moreover, the freight rates fluctuate violently, and were 
22s. 6d. between these ports only two months ago. The very low 
terms offered may have been due to American competition. 





Foreign Business Opportunities. 





(27) HOLLAND CHEESE.—A Rotterdam, Holland, house desires 
agents in New York, Boston, Chicago and Philadelphia for the sale 
of Holland cheese. 

(29) WiRE AND RUBBER Goops.—An English compauy, manufac- 
turing electric cables for lighting. tramways or telephones, steel 
and wire ropes. hard and soft copper wire, copper strands, and all 
classes of mechanical india rubber goods and floor coverings, desires 
a general agent in the United States. 

(37) FLour.—An American flour milling firm desires representa- 
tives in Switzerland, Belgium and Brazil. 

(39) FLour.—A Kansas milling company desires representation at 
Rotterdam, Holland. 





(41) Trunks, Baas, HARNESS AND LEATHER Goops.—An English 
manufacturer of pormanteaux, trunks, bags; harness and leather 
goods desires an agent in Canada. 

(42) HERRING AND OTHER FisH.—A shipper in Norway desires to 
be sag in communication with importers of herring and other fish 
in New York, Chicago, St. Paul and Boston. 

(43) EARTHENWARE.—A house in Denmark seeks connections with 
American manufacturers of earthenware, especially of sanitary goods. 

(44) Cast-Iron Batu Tuss.—A firm in Denmark desires to be 
placed in communication with American firms making cast-iron 
bath tubs. 

(45) CuBAN ManoGany, CEDAR, Etc.—A Havana firm, at present 
cutting mahogany, cedar and other woods in two large tracts in Cuba, 
desires connections with large importers of lumber in the United 
States. 

(46) Extracts, WINE Essences, Etc.—A manufacturer of ex- 
tracts and wine essences in Nottingham, England, desires agents in 
New York, Boston, Chicago, Philadelphia, Toronto, Hamilton, St. 
John, N. B., and St. Johns, Newfoundland. 

(47) Dress Goops.—A German manufacturer of dress goods desires 
an agent in Canada. 

(48) Harpware.—A German firm, manufacturing all kinds of 
“Solingen ” hardware, desires a representative in the City of Mexico. 


(49) FLaGs AND BuntTiInG.—An English firm, manufacturing flags, 
banners and bunting, desires a representative in Canada. 

(50) Hay.—A firm at Glasgow, Scotland, seeks connections with 
shippers of hay at Boston, Mass. 

(51) Grain.—A firm of grain importers at Glasgow desires a 
reliable correspondent at Boston, Mass. 

(52) MeTaAL ALLoys.—An English manufacturer of metal alloys 
desires to be placed in communication with American buyers of 
ferro-chrome, ferro-tungsten, ferro-molybdenum, molybdenum-nickel, 
ferro-titanium, ferro-vanadium. etc. 

(53) Grain.—A firm at Antwerp, Belgium, desires connections 
with exporters of grain at New York, New Orleans and St. Louis. 

(54) LinsEEpD Orn Cakes.—A firm at Rotterdam, Holland, seeks 
connections with American manufacturers of linseed oil cakes. 

(56) WRINGING MACHINES.—An importer at Copenhagen, Denmark, 
desires to be placed in communication with American manufacturers 
of wringing machines. 

(57) Corn.—A firm in Zurich, Switzerland, desires to be placed in 
ecrrespondence with American shippers of corn. 
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THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


We herewith offer for subscription: 


$ 10,000,000 


mone svates pers Southern Pacific Company 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 
EDWIN LANGDON, President, 


Cc. S$. YOUNG LEWIS S. LEE, 
Cashier. 





THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 


ESTABLISHED 1824. 


Capital aa - $6,700,000 


Surplus, 


GEO. G. WILLIAMS, President. 
WM. H. PORTER, Vice-Pres’t. 


FRANCIS HALPIN, Cashier, 
DIRECTORS. 
Go. G. WILLIAMS. AUGUSTUS D. JUILLIARD. 
FREDERIC W. STEVENS. GEO. G. DE WITT. 
W. EMLEN ROOSEVELT. Wa. H. PORTER. 








2-5 Years 43°% Gold Bonds. 


Due December 1, 1905. 


Ass’t Cashier./|(Redeemable at the option of the Company on and after December Ist, 1902, 


at par and accrued interest.) 


At the price of 98° and Accrued Interest, payable as follows: 


$50.00 per Bond on January 7, 1901, and 
$937.50 per Bond on February 1, 1901. 
$987.50 per Bond of $1,000. 





The Bonds are Coupon Bonds in denomination of $1,000 each, with the privilege of registration as 
to principal. They are dated December 1, 1900, from which date they begin to bear interest at the rate 
of 442°) p. a., payable half-yearly on June Ist and December Ist. 


Both the principal and interest of 


the Bonds are payable in the City of New York in United States Gold Coin of the present standard of 
weight and fineness and without deduction for any tax or taxes which the Southern Pacific Company 
may be required to pay or to retain therefrom under any present or future law of the United States or 
of any State or County or Municipality therein. 

Mr. Charles H. Tweed, Chairman of the Board of Directors of the Southern Pacific Co., 
states the following in a letter to us, dated Dec. ‘27th, 1900: 

“The $10,000,000 Southern Pacific Company 412°) Gold Bonds are a direct obligation of the 
Southern Pacitic Company, and are secured by a Mortgage or Deed of Trust dated December 1, 1900. 
to the Central Trust Company of New York, Trustee. he ' 2 present issuc of $15 000 006 
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of such bonds, secured by deposit with the Trustee of $7,174,000, face value of various bonds, and 
$59,487,000, face value of various stocks, of companies controlled by the Southern Pacific Company, 
besides stock of Wells, Fargo & Co., to the amount of $1,530,000 face value. 


The Mortgage contains a statement of the securities deposited with the Trustee, as well as the 


terms and conditions under which further issues of Bonds may be made against deposit with the 
Trustee of additional securities or the mortgaging of additional properties as security thereunder, but 
the aggregate amount of Bonds at any one time outstanding thereunder is not to exceed $30,000,000. 

The Company reserves the right, upon three months’ previous notice, to re:leem all or any part of 
the Bonds at par and accrued interest on, or at any interest date after, December 1, 1902, under certain 
terms and conditions, as stated in the Mortgage, but if a portion only of the outstanding Bonds are at 
any time to be so redeemed, their distinguishing numbers are to be determined by lot. 

The proceeds of the $15,000,000 Bonds will reimburse the Company for a portion of its capital ex- 
penditures during the last five years, including the acquisition of the control through stock ownership 
of upwards of 580 miles of railway, and of the Pacific Mail Steamship Company, and will furnish funds 
for the improvement and betterment of its properties. 

THE EARNINGS AND EXPENSES OF THE SOUTHERN PACIFIC COMPANY, 
in respect of its Proprietary and Leased Lines, and the Miscellaneous Income and Expenses of. the 
Southern Pacific Company, and of all Proprietary Companies, for the year ending 30th June, 1900, as 
compared with the year ending 30th June, 1899 (excluding Houston and Texas Central R. R. and lines 
in Texas subsidiary thereto), were, as certified by Messrs. Price, Waterhouse & Co. : 


YEAR ENDING JUNE 30. 


1900. 1899. 
Average miles of rail-lines operated, Proprietary and Non- 

PRCT ROOREG «ooo nc bec cccccccccccocsccccecceccesscecescecees 7,545.17 7,174.72 
Gross earnings of Proprietary and Non-proprie tory 1 lines. $64,400, 725.70 $56,305,351.94 
Operating expenses of Proprietary and Non- proprietary 

lines, including taxes and rentals.........................-. 


44,242,979.71 38,230,813.11 





NET INCOME FROM OPERATION............ %20,157.745.99 %18,074,538.83 
Difference between miscellaneous Income and miscellaneous 
TEXPOMGOS . .... . 2-2. c eee e eee cee cece reese cece cece ccoscecceeces # 1,321,887.57 —767,740.44 





$'21,479,633.56 %17,306,798.39 

Interest on funded debt (including interest on Central Pa- 
cific R. R. Company notes to the United States since Ist 
February, 1899, and Thurman Act Requirements pees 

GO CAE GAT). ...2 2. e cree ecccnccccccc reece cesecceccccecces 14, 226,212.88 12,828,822.84 
SURPLUS . .......--2---cceeescceesceesee ccccececnees $7,253,420.68 %4,477,975.55 


Out of which were appropriated for Betterments and Additions to Proprietary Lines, New Equip- 
ment and Miscellaneous Items not chargeable to Income, $2,730,407.07 in 1899, and $3,334,789.93 
in 1900.” 


Payment in full may be made in purchaser’s option, on 
January 7th, 1901, under discount at the rate of 44% p.a., 
against delivery of Interim Certificates issued by the Central 
Trust Company of New York, Trustee. 

COPIES OF THE /llORTGAGE, embodying the terms and 
conditions upon which the security for the Bonds is to be held, 
dealt with, and disposed of, may be obtained at the Central 
Trust Company of New York, or at our office. 

The subscription will be opened ‘on Friday, JANUARY 4th, 
1901, at 10 o’clock and close at 3 o’clock, or earlier, on the*same 
day. 

Allotments will be made as soon as possible thereafter, the right being reserved to reject any 
applications and to award a smaller amount than applied for. Default of payment of the instalment 


due February lst, 1901, will render the previous payment liable to forfeiture. 
Subscriptions will be received simultaneously in AMSTERDAM by 


Messrs. TEIXEIRA DE MATTOS BROTHERS, 
and application will be made to list the Bonds on the New York Stock Exchange. 


Speyer & Co., 


30 BROAD STREET. 








NEW YORK, December 28th, 1900. 





FOREIGN BANKS. EXPORTERS AND IMPORTERS. 


MARTIN’S BANK (Limrrep)|FLINT EDDY & AMERICAN TRADING CO. 
LONDON, ENGLAND. 30 BROAD ST., NEW YORK. 


CAPITAL SUBSCRIBED, $4,860,000 | Branches and Agencies in all the prin- 
cipal Ports of the World. 


ARE PREPARED TO EXECUTE ae ae FOR 

573,130 ALL CLASSES OF AMERICAN OR 
FOREIGN MERCHANDISE. 

ADVANCES MADE ON CONSIGNMENTS. 


Cable Address: FLINTEDDY. 


SURPLUS, -« « ° ° 


@® $4.86-£1. 





Foreign Exchange and General Banking Business. 
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UNION TRUST CO. 


DETROIT, MICH. 


Capital $500,000. = All Paid In. 


—_—- 


D. M. FERRY, Pres. ELLWOOD T.. HANCE, Sce’y. 


Transact a general 


banking business. 
e mon Receive deposits 
9 subject to draft. 
Dividends and inte- 


rest collected and 

err O remitted. Act as 

e Fiscal Agent for 

— nee — 

ssue loans of rail- 

BAN K ERS, roais, street rail- 
ways, £ 

44 WALL ST., N. Y. nies, ete. ,*- ~ 


Members bought and sold on 
N. ¥. Stock Exchange, \ Commission. 


LIN 
HIGH-GRADE INVESTMENT SECURITIES. 
Lists of Current offerings sent on application. 
PHILADELPHIA CORRESPONDENTS, 


GRAHAM, KERR & CO. 





TRAVEL. 


Yellowstone National Park. 


An Ideal Inter-mountain 
tour is the one embracing 





SCENIC COLORADO, 
UNIQUE, HISTORICAL UTAH 
AND THE WONDERFUL 


YELLOWSTONE NATIONAL PARK, 
The Oregon Short LineR.R. 


OFFERS YOU THIS MATCHLESS TRIP. 


D. E. BURLEY, G. P. anoT. A. 
OREGON SHORT LINE RA. R. 
SALT LAKE CITY, UTAH. 
Elegant New Park Folder 


*“*WHERE GUSH THE GEYSERS” 
Sent on receipt of 4 cents postage, 





INSURANCE. 
HARTFORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 








Insurance against Loss or Damage te 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. '/ eo President. 
wM. RANKLIN, Vice-President. 
F. * ALLEN, Second Vice-Presideut. 
J. B. PIERCE, ne: 
L. B. BRAINARD 





Treasur 
L. F. MIDDLEBROOK. | ‘Asst. Sec’y. 
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JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & (0, 


BANKERS, 


16 &18 WALL STREET, NEW YORK 


CUYLER, MORGAN & CO. 


44 Pine Street, New York. 


Securities Bought & Sold on Commission. 


Accounts and Agency of Banks, Corporations, firms and 
individuals received upon favorable terma 


DRAW ON 
THE UNION BANK OF LONDON. 
BRITISH LINEN CO. BANK, LONDON & SCOTLAND 
ULSTER BANK, LIMITED, BELFAST, IRELAND 


Members N. Y. Stock Exchange. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 
EMPIRE BUILDING, 


71 BROADWAY, NEW YORK. 


More than Thirty years membership in 
The New York Stock Exchange. 


ROBERT J. KIMBALL. WM. EUGENE KIMBALL. 


KEAN, VAN CORTLANDT & €0., 
BANKERS, 
26 NASSAU ST., 


INVESTMENT SECURITIES, 


NEW YORK. 


THE TRUST COMPANY OF NEWYORK 


60 WALL STREET NEW YORK. 


Capital and Surplus, $2,000,000. 


WILLIS S. PAINE, President. 
WARNER VAN NORDEN, Ist Vice-President. 
OSCAR F. RICHARDSON, 2d Vice-President. 
EDMUND C. LOCKWOOD, Secretary. 


JAMES P. GEDDES, 
Unlisted Stocks and Bonds 


INVESTMENT SECURITIES. 


MILLS BUILDING, 
Broad Street, 
NEW YORK, 


TELEPHONE, 
1875 Cortlandt. 


G. STUART SIMONS & Co., 


INVESTMENT BROKERS 


Unlisted Stocks and Bonds, 
66 BROADWAY, 


8453 Cortiantt. 


NEW YORK. 





(Dacpaenn 7 29, 1900. 
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FIRST NATIONAL BANK 


OF CHICAGO. 


Capital, = 
Surplus, = - 


= $3,000,000 
2,000,000 


Foreign Exchange, Bonds. 
Accounts of Merchants, ¢ ‘orporations, Banks and 
Bankers solicited. 


THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadweay, cor. Chambers St. 


’ Capital & Surplus, $1,200,000. 


Receives Accounts on Favorable Terms, and will be 
pleased to meet or correspond with those 
who contemplate making Changes 
or Opening New Accounts. 


JOHN M. CRANE. President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


DIRECTORS, 

JOHN M. CRANE, President. 
THOMAS RUSSELL, President Union Selling Co. 
THEODORE M. 1V ES, Treasurer mgs hread Co. 
JOSEPH 8. STOUT, Stout & Co., Banker 
JOHN R. HEG EMAN, Prea't Metropolitan Life Ins. Co. 
JOHN A. HILTNER, Vice-Presiden 
HALEY F ISKE, Vice-Pres’t oe Life Insurance Co. 
WILLIAM C. HORN, W. C. Horn, Brother & Co 
FRANCIS B. GRIFFIN, C. E. Jennings & Co., Jennings & 

Griffin Manufacturing 





i NSURANCE. 
The 


Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PRESIDENT 


‘THE GREATEST OF 
ALL THE COMPANIES,” 


ASSETS: $301,844,537.52. 


’ Your ‘a aitinead 
DON T RENEW Insurance 
WITHOUT FIRST EXAMINING THE 

PREFERRED'S “PROGRESSIVE” POLICY. 





It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


PROVIDENT SAVINGS LIFE 


OF NEW YORK, 


IS THE LEADING EXPONENT 
of LIFE ASSURANCE for the present and future. 


It Issues the very best Forms of Investment 
Assurance ever devised. 


E. W. SCOTT, President. 
HOME OFFICE, 346 BROADWAY. 


GIBSON & WESSON, 
GENERAL 
Insurance Agents and Brokers 
57 & 59 WILLIAM STREET, NEW YORK. 


CORRESPONDENCE SOLICITED. 





FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE. 


CAPITAL, - - $1,000,000 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F.J. KIPP, Cashier. 
WM. BIGELOW, Vice-Pres’t. T. E. CAMP, Asst-Cash. 
F. E. KRUEGER, 2a Asst-Cash. 


DIRECTORS. 
H. H. CAMP. H ©. PAYNE, C. F. PFISTER, 
B. K. MiLLER, FRED. T GOLL, F. VOGEL, jr., 
F G. BIGELOW, WM.BIGELOW. E. MARINER 


Spencerlrask & Co. 


BANKERS 
27 & 29 Pine Street, New York, 


Investment Offerings. 


Manhattan Elevated Railway Consolidated 
Mortgage Gold 4s. Price in accordance with 
market. 


Yielding About 3.80°;. 


The Rio Grande Western R’y Co. First 
Consolidated Gold 4s. A first lien upon 
important parts of the system. Company’s 
income double fixed charges. Preferred Stock 
upon established dividend basis of 5°¢. Com- 
mon Stoek also received 5°¢ for last fiscal 
year. 





Price to Yield About 4.50% 


COMPLETE LIST OF OFFERINGS MAY BE 
HAD UPON APPLICATION. 





CHARLES FEARON. WILLIAM F. FEARON. 


FEARON & Co. 


Bankers and Brokers, 


511 CHESTNUT STREET, 
PHILADELPHIA. 


INVESTMENT SECURITIES A SPECIALTY. 


U.S. Bonds Bought and Sold. 





SPECIAL NOTICES. 


DEAN’S PATENT 


(RDENTER MUSTARD, 





|The Finest Mustard Manufactured on 


thie or the European Continent, 


Also Manufacturers wt I), & S. LICORICE, 


W.G. DEAN & SON, 
861 & 363 Washington St., New York. 








